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Commodity price is the base of the Economy, such as monetary policy is the 
direction of macroeconomics. Recently the expanding volatility of the crude oil may 
cause a boom in the research of commodity, so we analyze the relationship between 
commodity price and monetary policy，which is meaningful. 
This article mainly applied VAR model to analyze the relationship between 
commodity price and monetary policy, and the shock effect is studied by two channels, 
including real interest rate and global liquidity. First, we explained different kinds of 
commodity price indices and their pricing mechanism. Second, we presented the 
monetary policy transmission mechanism and specific tool selection under different 
exchange rate regimes.  
Then, we built the two-country model based on the commodity overshooting 
model with interest rate, which is spilled over, and we introduced in the sequence of 
two other Endogenous variables to build the VAR model, including global liquidity 
and US dollar index. Furthermore, we tested the Granger causality test, impulse 
response analysis and variance decomposition based on the VAR model we built the 
empirical results show that: (1) commodity prices and real interest rates have a 
significant negative correlation, and the short-term real interest rates is more 
representative than long-term real interest rates; (2) in some countries，fluctuations in 
crude oil inventories could Granger cause real interest rate fluctuations, and crude oil 
inventory included global real interest rate information; (3) the spillover effects of 
global real interest rates is widespread and significant; (4) with respect to commodity 
price index impulse response function, the impact of global real interest rates is more 
significant and lasting than the global liquidity; (5) different types of commodity price 
index have different kinds of impulse response functions with respect to the global 
liquidity shocks and the global interest rate, then we got on the comparative analysis 
of food, oil, livestock, metals, textiles and industrial raw materials CRB index as well 

















policy recommendations and the perspective of investors ’asset allocation. 
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限结构，进而对实体经济产生刺激作用。美联储从 2008 年 11 月首次实行 QE1，
后又实施了三次量化宽松政策，直到 2012 年 12 月的 QE4。量化宽松政策不同于
一般的货币政策，QE 主要对中长端的利率期限结构产生影响，进而达到使实体
经回暖的目标。[1] 
从 2001 年到 2008 年，大部分经合组织(OECD)国家的房地产价格上涨幅度




从图 1 发现，从美联储的 QE1 推出以来，全球流动性扩张，一揽子原油价
格以及全球大宗商品主要综合指数出现了高速增长，大约持续到 2012 年年中。
随着美国经济的复苏，实体经济资本逐步回流。2013 年 12 月，美联储宣布将从
2014 年 1 月起，逐步减少对长期国债和抵押贷款支持证券的购买规模，量化宽
松政策的退出已经启动，预期到 2015 完全退出。近期，美元不断走强，大宗商
品价格，尤其是原油价格从 2014 年 6 月的 109 美元/每桶暴跌到 2014 年 12 月的
50 美元/每桶，最大跌幅超过了 60%。②影响原油价格因素众多，不乏资本操纵
或政治风险，但货币政策以及其附带全球流动性的影响不可忽视。 
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